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As a result of economic opening-up,low-cost resources and high economic 
growth,Southeast Asian countries face a rapid inflow of foreign direct investment 
since the 21st century. Chinese enterprises are also planning "going global" as the 
appreciation of RMB and the set up of “China-ASEAN Free Trade Area”, so it is 
essential to research the foreign direct investment environment in ASEAN countries. 
By combining the qualitative analysis and quantitative analysis, this paper takes 
the case of Vietnam, Thailand and Indonesia to make a research on the environment 
which influence the foreign direct investment in the three countries, and trys to give 
comprehensive evaluations on the environment of the ASEAN-3.This paper firstly 
introduces the situation and the development process of the foreign direct investment 
environment in ASEAN-3.Secondly this paper divides the ASEAN's 10 factors which 
impact FDI into two major categories on the basis of previous academic research, one 
of which is primarily related to revenue generation and the other one is more related 
with cost structure. And the improved potential index is used to evaluate the strengths 
and weaknesses of the internal FDI environment in ASEAN-3.Thirdly, this paper focuses 
on two external factors that impact the FDI in ASEAN-3, one is the influence from home 
country and the other is the economic crisis effects. By combining the correlation Analysis 
and comparative analysis, this paper get conclusions as follow:the economic 
depression and the changing of trade relations from economies as well as the bubbles 
from host country will lead to the deterioration of investment environment. In the end, 
this paper evaluates the competitive advantages of the FDI environment from the 
perspective of international competitive industrials with the help of revealed 
competitive advantage index, and evaluates FDI environment in ASEAN-3 
comprehensively under SWOT analysis. 
 















目  录 
第一章 导言·································································································1 
1.1 问题的提出 ·····································································································1 
1.2 研究的意义、目标和研究框架 ·····································································2 
1.3 文献综述 ·········································································································4 
1.4 论文的创新与不足 ·························································································8 
第二章 相关概念的界定及理论概述 ·······················································9 
2.1 相关概念的界定 ·····························································································9 
2.2 理论概述 ······································································································· 11 
第三章 东盟三国的 FDI 状况 ································································ 17 
3.1 越南 FDI 的现状与发展进程 ······································································17 
3.2 泰国的 FDI 的现状与发展进程 ··································································22 
3.3 印度尼西亚 FDI 的现状与发展进程 ··························································26 
3.4 本章小结 ········································································································31 
第四章 内部投资环境对 FDI 的吸引···················································· 32 
4.1 潜力指数和投资环境指标的选择 ·······························································32 
4.2 潜力指数的比较以及相关结论 ···································································37 
4.3 内部投资环境对 FDI 的吸引的情景分析与结论 ······································41 
4.4 本章小结 ·······································································································44 
第五章 外部因素对东盟三国 FDI 的影响 ··········································· 46 
5.1 主要国家 FDI 输出与东盟三国 FDI 流入的相关性研究 ·························46 
5.2 历次世界经济危机对东盟三国 FDI 的影响 ··············································47 
5.3 2007 年美国金融危机对 FDI 的影响 ·························································49 
5.4 本章小结 ·······································································································54 















6.2 东盟三国外国直接投资环境比较优势评价 ···············································56 
6.3 东盟三国外国直接投资环境 SWOT 分析 ·················································62 
6.4 对我国企业“走出去”的几点建议 ·······························································64 
第七章 结束语 ························································································· 66 
附录 ············································································································ 69 
参考文献···································································································· 74 















Section I  Introduction············································································1 
1.1  Research questions ······················································································ 1 
1.2  Research significance, aims and framework············································· 2 
1.3  Literature review························································································· 4 
1.4  Deficiencies and innovation points of this paper······································ 8 
Section II  Definition of correlative concepts and theoretical 
summaries ··································································································9 
2.1  Definitions about FDI environment··························································· 9 
2.2  Main theories about FDI environment···················································· 11 
Section III  The situation of FDI in ASEAN-3 ···································17 
3.1  The situation and development process of FDI in Vietnam ·················· 17 
3.2  The situation and development process of FDI in Thailand ················· 22 
3.3  The situation and development process of FDI in Indonesia ················ 26 
3.4  Conclusions ································································································ 31 
Section IV Internal investment environment to attract FDI··············32 
4.1  Meanings of inward FDI potential index and choice of correlative 
indexes···················································································································32 
4.2  The comparison of the potential index and the related conclusions····· 37 
4.3  Scenario analysis and conclusions ··························································· 41 
4.4  Conclusions ································································································ 44 
Section V External factors on the impact of FDI in ASEAN-3 ··········46 
5.1  A Correlation Analysis between the FDI outflow of home country and 
the FDI inflow of ASEAN-3················································································46 














5.3  The effect of U.S. financial crisis in 2007 to the FDI in ASEAN-3········ 49 
5.4  Conclusions ································································································ 54 
Section VI The evaluations of FDI investment environment in 
ASEAN-3··································································································55 
6.1 The comprehensive evaluations for FDI environment in ASEAN-3 from 
international agencies ·························································································55 
6.2  The invitations of competitive advantages of FDI environment in 
ASEAN-3··············································································································56 
6.3  A swot analysis on the FDI environment in ASEAN-3··························· 62 
6.4  Some suggestions for Chinese enterprise "going global" ······················ 64 





















自 20 世纪 80 年代起，跨国公司在全球的投资总体规模开始加速增长，从
1986 年的 845.8 亿美元迅速增加到 2008 年的 18074 亿美元，增长了 21 倍多。而
本文所涉及的东盟三国中，泰国的外国直接投资（FDI）净流入在这段时间增长
了 37.8 倍，印尼增长了 33.5 倍，越南的 FDI 净流入在 1991 年至 2008 年间增长
了 29 倍，三者的增长速度都远远超过了全球的平均水平。尤其是自 2002 年以后，
越南、泰国、印尼三国逐渐成为了 FDI 流入的焦点，三国的 FDI 流入的年均复
合增长率分别达到了 37.8%、20%、97%，大大超过了全球 FDI 的年均复合增长





20 世纪 90 年代中期达到 高峰。特别是在 1997 年亚洲金融危机以后，东南亚
国家如泰国、印度尼西亚因为 IMF 的贷款条件更是进一步扩大了其经济的开放
度并改善了投资环境，这成为 21 世纪以来 FDI 在上述国家快速增长的一个动因。
21 世纪以来，随着经济的进一步发展，东盟三国政府逐渐意识到 FDI 对经济增
长的推动作用，于是纷纷加大措施的实行力度，进一步改善外资投资环境以增强







                                                        
























































引 FDI 的一国内部投资环境的十个因素，并通过运用潜力指数（potential index）
对这些因素进行衡量比较，试图发现东盟三国内部投资环境的特点，同时利用情
景分析来探索东盟三国特定的内部投资环境所能吸引的 FDI 的类型；再次，本文











第三章为东盟三国 FDI 状况，这部分主要通过对东盟三国 FDI 的历史和现






第五章为外部因素对东盟三国 FDI 的影响，此章主要研究影响东盟三国 FDI
流入的主要外部因素，并通过比较多次经济危机对东盟三国 FDI 的影响来研究经
济危机等外部因素如何通过恶化投资环境带给投资者的风险。 后并在此研究基
































因素的结论。② Bellak et al. (2008) 的研究表明，FDI与东道国市场规模的大小的
相关性越来越强。Brooks et al. (2008) 的学术研究也证明了市场规模是吸引FDI
的 重要的决定因素。 
关于市场准入对FDI的影响， Kojima (1990)提出日本的制造业公司对外投资
的目的是为了规避贸易壁垒。Barrel and Pain (1999)也通过经验数据证明了，日
本对欧洲的投资与欧洲国家的贸易保护级别显著相关，特别是反倾销行为。另外，







                                                        
① Eric D. Ramstetter（2009/3）：“Ranking Locations for Japan’s Manufacturing Multinationals in East Asia： A 
Literature Survey and Calculations of Investment Attractiveness” 











































                                                        

































定的过程中发现投资机会。Head 、Mayer （2004），Yamawaki （2006）的研
究表明失业率与跨国公司的数量成显著的负相关。Kogut 、Chang (1996)通过对
汇率波动与FDI关系的研究表明，汇率波动对FDI影响不大，但是有可能会影响






                                                        
① Ko 2007，Yamawaki’s 2006，Cheng and Kwan 2000, Du et al. 2008，Kang and Lee 2007， Alsan et al 2006 
② Hines 1999，Caves 2007, ch. 8,Feldstein et al. 1995, Hines 2001 
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TOUCHE LLP，JANUARY 2002 
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